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MAR KET COMME NT  

Equities 

Positive sentiment left Russian equities on Friday with IMOEX falling 0.6% as investors 

took profit after the recent uptick, absent near-term drivers. MOEX (-4.3%) was the key 

outcast among top-tiers after a disappointing dividend announcement. A bounce in 

Brent (+2%) was not enough to help the O&G sector lift the market, but the 

continuation of this trend may provide some long-awaited support. Until then, we 

expect sideways trading with some volatility in the names reporting this week (page 3) 

Fixed Income  

There were no pronounced dynamics on the OFZ market on Friday. Trading activity 

was concentrated in short-term securities with a maturity of less than a year, with 

the shortest issue leading turnover – 26215, maturing in August 2023 (page 7) 

IN FOC US  

Macroeconomics – Monthly inflation in Russia slowed to 0.46%, yearly to 10.99% in Feb 

– weekly inflation slowed to zero – we believe the Central bank will keep the key 

rate unchanged due to low inflation in recent weeks (page 4) 

MOEX – 4Q22 IFRS Review: Record high Rb11.2bn NI, disappointing dividend – 

mostly due to one-off interest income hike – issued disappointing Rb4.84/sh 

dividend recommendation – mostly negative (page 4) 

TCS – 4Q22 IFRS Preview: expect return to 20%+ ROE – amid a return to loan growth 

and the moderation of risks – neutral (page 5) 

Polymetal – Company may sell some Russian assets – Highland Gold’s owner Vladislav 

Sviblov is weighing a purchase of some of Polymetal’s Russian assets – UMMC is 

another potential buyer – to separate/sell Russian assets, the company must 

redomicilie from Jersey (UK) to Astana – Polymetal will publish 2022 IFRS results this 

week (16 March) and we expect an update on the transaction – neutral (page 5) 

Beluga – FY22 IFRS Review: Solid performance – sales were up 30% y/y to Rb97bn 

and EBITDA margin reached 17.8% – the BoD is likely to announce a 

recommendation on final dividend for 2022 – positive (page 6) 

Globaltrans – Gondola cars lease rates decline in March – RailCommerce reported 

that lease rate for gondola cars declined 3.5% m/m – negative for sentiment (page 6) 

NEW S I N BR IEF  

Macroeconomics – Current account surplus narrowed to $5.8bn in Feb vs $7.1bn in Jan 

– trade balance narrowed by $1bn to $7.2bn in Feb – low oil prices and a rise in imports 

caused the trade balance to narrow – another reason for the weaker rouble last month 

Coal sector – Russian coal export surged 9% y/y in 2M23 – coal exports from Russia 

in Jan-Feb rose 9% y/y to 33.7mnt – in February coal exports from Russia rose 8% 

m/m and 33% y/y to 17.5mnt – export growth is mainly due to increased demand 

for coal from China – slightly positive for Raspadskaya and Mechel 

Aeroflot – Aeroflot group traffic improved 4% y/y in February to 2.9mn PAX – total PAX 

traffic for all Russian airlines rose 0.8% y/y in February to 6.5mn, while PLF rose 9.2pp y/y 

to 86.2% (Kommersant) – we expect traffic to show positive dynamics in 2023 due to the 

low base as airlines have been adjusting route maps for the last year – positive  

NCSP, FESCO – Cargo throughput fell 2.8% y/y to 65.4mnt at Russian seaports in 
February (Rosmorrechflot) – the fall came largely due to decreases in the black sea 
basin of 0.3mnt y/y in dry cargo and 3mnt in liquid cargo – liquid cargo in the Baltic 
basin grew 1mnt – dry cargo in Far-East basin fell by 0.6mnt – negative for sentiment 
in stevedores’ shares  
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Stock Indexes Last 1D 1W YTD

RTS Index 943 -0.9% -0.3% -2.9%

IMOEX Index 2,276 -0.6% 0.2% 5.7%

MSCI EM 962 -0.7% -3.0% -0.2%

DJIA 32,300 -1.8% -2.5% -2.1%

NASDAQ 11,307 -2.7% -2.4% 8.8%

S&P 500 3,889 -3.1% -3.1% 1.8%

HSI 19,320 -3.0% -6.1% -2.3%

VIX 24.7 30.5% 30.4% 13.6%

Currencies Last 1D 1W YTD

USDRUB 75.8 -0.2% 0.4% 5.9%

EURRUB 81.4 1.6% 2.0% 7.1%

EURUSD 1.07 1.1% 0.9% 0.2%

CNYRUB 11.0 1.2% 1.1% 6.7%

Commodities Last 1D 1W YTD

WTI Crude, $/bbl 75.6 -2.4% -3.4% -4.1%

Brent Crude, $/bbl 82.6 1.8% -2.3% -3.8%

Gold, $/oz 1,871 1.9% 1.1% 2.6%

Silver, $/oz 20.8 2.7% -0.3% -13.1%

Platinum, $/oz 973 1.4% -0.6% -9.4%

Palladium, $/oz 1,386 2.7% -1.1% -21.5%

Aluminum, $/t 2,318 -1.1% -4.2% -3.6%

Bonds Last 1D 1W YTD

UST 10 3.7% -27.3 bp -31.6 bp -18.6 bp

RGBI 129.3 11 bp 29 bp -182 bp
 

Source: Moscow Exchange, Yahoo Finance 
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Events to Watch     

Date Company / Sector Event Comment 

15 Mar Gazprom Operating data for 1H March 
Gazprom may increase exports to non-FSU countries by 190-210 mmcm per day at the end 
of the heating season 

15 Mar Rosneft 4Q22 IFRS financial results 
We expect 4Q22 to contribute Rb7.5/share to the final DPS, while we forecast a 2H22 DPS of 
Rb15/share 

15 Mar Polyus 2H22 IFRS results 
We expect lower y/y profits and FCF in 2H22 due to a decrease in gold sales and production. 
The dividend recommendation will be announced later (in March-April) 

16 Mar Polymetal 2H22 IFRS results 
EBITDA in 2H22 should fall y/y due to lower gold sales. Investors will focus on FCF 
generation in 2H22 and the release of NWC. We do not expect any dividends from Polymetal 
before redomiciliation to Astana is completed 

15-22 Mar Rusal 2H22 IFRS financial results 
The average aluminium price declined by 24% h/h to $2344/ton in 2H22, which should result 
in lower EBITDA and FCF. The company may announce a 2H22 dividend of Rb1.2/share 

15-31 Mar Bank St Petersburg FY22 abbreviated RAS  
This will be the first disclosure in 2022; we expect strong numbers with ROE in the high 
teens 

17 Mar X5 Retail Group 4Q22 financial results 
The company posted strong sales growth for the quarter and we expect margins to stay 
reasonably good 

17 Mar KAP 
4Q22 IFRS financials and 
conference call 

Following the 30% q/q drop in uranium sales disclosed in the latest trading update, we 
expect q/q declines in revenue (24%), EBITDA (34%), and net income (40%). More important 
will be the 1Q23 market outlook presented during the call 

17 Mar Economics CBR rate decision  We expect the regulator to keep the rate at 7.5% 

22 Mar Economics FOMC rate decision  We expect a rate hike of 25bp and a dovish statement  

29 Mar Lenta 4Q22 financial results The company posted weak revenue growth and we expect pressure on margins 

31 Mar Gazprom Operating data for March 
We forecast non-FSU supplies at 190-210 mmcm per day with some recovery after a warm 
January 

31 Mar-7 Apr Segezha Group 4Q22 IFRS Results 
We expect to see a minor q/q improvement in financials driven by efficiency gains in 
logistics, albeit the strong rouble on average in 4Q22 will again translate into a cRb1bn net 
loss 

3 Apr RZD Operating results for March We expect y/y growth due to the low base of 2022 

3 Apr Oil market OPEC+ meeting 
The cartel may revise quotas based on the pace of China's recovery in demand and the 
replenishment of the US SPR  

16 Apr VK 4Q22 IFRS results 
We expect strong growth in revenues from advertising but margins will likely be under 
pressure 

2 May RZD Operating results for April We expect y/y growth due to the low base of 2022 

 

Sources: Company data, Sinara Bank 

Note: Dates are preliminary 
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Trader’s V iew 

IMOEX slides 0.6% on subdued participation  

On Friday, Moscow Exchange reported decent 4Q22 results, but the dividend 
recommendation of Rb4.84/sh comes in nearly half of what we expected (Rb7.6/sh). 
The stock slid 4.3% after the recent outperformance. Can SBER climb the wall of 
worry ahead of its dividend recommendation expected in March? 

MMK (+1.7%) continued its mysterious rally absent drivers on volumes that exceed 
those for Severstal and NLMK combined. Polyus was up 1.2% ahead of IFRS results 
next week – hints on dividends will be closely watched.  

There was no love for Yandex (-1.1%) as it continues to trade lower after the recent 
reports on redomicilation.  

Gas stocks underperformed, with Novatek and Gazprom both down 1% as EU natural 
gas prices show little sign of recovery.  

The rouble weakened against EUR to 81 (spike in EURUSD rate), remaining close to 
76 vs USD and flirting with 11 vs CNY, albeit still on low volumes.  

Aleksandr Koshkosh 

Head of Domestic Sales 

Kirill Tachennikov 

Head of Research 
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MACROECONOMICS  

Inflation in Russia slowed to 0.46% m/m and 10.99% y/y in February 

News: The basic consumer price index (adjusted for tariffs and seasonal factors) in 

February slowed to 0.13% after 0.3% in January. Food products in February rose in 

price by 0.79%. Non-food products in February fell by 0.08%. Services in February 

increased in price by 0.72%. Inflation from 28 February to 6 March was zero after 

deflation of 0.02% in 21-27 February and a price increase of 0.06% in 14-20 February. 

Since the beginning of the month, the price increase by 6 March was zero, and 

1.30%since the beginning of the year. From the data for 6 days of March of this and 

last year, it follows that annual inflation as of 6 March slowed to 8.96%. 

Comment: The Central Bank has repeatedly stated that prices for fruits and vegetables 

have a pronounced seasonality and, when making decisions on monetary policy, 

although it assesses one-time inflationary factors, it still focuses on stable 

components. We believe the central bank will keep the key rate unchanged due to 

low inflation in recent weeks.   

Sergey Konygin 

Chief Economist 

FINANCIAL SERVICES  

MOEX – 4Q22 IFRS Review: Moderate beat, disappointing divi – mostly negative 

News: MOEX has posted 4Q22 IFRS numbers. The results were strong, as expected, 

with record high net income of Rb11.2bn for the quarter, outpacing our and 

consensus estimates by 6% and 3%, respectively. FY22 net income came in at 

Rb36.3bn. The BoD issued a dividend recommendation of Rb4.84/share 

Comment: The beat on profit and EBITDA comes primarily from better-than-expected 

revenues. MOEX does not separate interest incomes, provision charges and other 

revenues, but the 43% q/q increase in this line is the main source of the record high 

net income. We attribute this increase primarily to the inflows into S-type accounts. 

Additional support to revenues came from a 10% q/q growth in fees due to a higher-

than-expected increase in effective commissions on Money Market and in Derivatives. 

Bottom line was also supported by lower than expected OpEx, which was reported at 

Rb6bn, -1% y/y in 4Q22. 

The Rb4.84/sh dividend recommendation, however, came as a serious 

disappointment vs our Rb7.6/sh DPS forecast. It suggests distribution of only 30.35% 

of net profit, compared to the 60% payout minimum assumed in the dividend policy 

and the 85-89% payout from 2017-20 profit. On the conference call, management 

explained the low payout with development plans including (possibly) inorganic, and 

regulatory requirements. The company plans to revise its dividend policy by end-

3Q23.  

The company guides 12-16% opex growth in 2023, 2-6% above our forecast, and Rb4-

7bn capex vs our Rb4.5bn expectation. The company commented that it considers 

different development scenarios and opex guidance may be lowered in certain cases.  

Management also commented that balances on S-accounts were already transferred 

to the DIA, as stipulated by regulation, and could not guide regarding the possibility 

of provision reversals in 2023.  
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MOSCOW EXCHANGE 4Q22 IFRS RESULTS REVIEW  

Rb mn 4Q21 3Q22 4Q22 Y/Y Q/Q 4Q22e diff  4Q22 Cons diff  FY22 

Fees incomes 11,963 8,928 9,855 -17.6% 10.4% 9,537 3.3% 9,640 2.2% 37,487 
Interest and other income (incl ECL) 3,449 7,257 10,368 200.6% 42.9% 9,884 4.9% 9,968 4.0% 31,696 
Revenue (incl ECL) 15,411 16,184 20,223 31.2% 25.0% 19,421 4.1% 19,608 3.1% 69,183 
Opex -6,096 -5,389 -6,046 -0.8% 12.2% -6,224 -2.9% -6,104 -0.9% -23,843 
EBITDA 10,283 11,906 15,312 48.9% 28.6% 14,297 7.1% 14,621 4.7% 49,700 
Net profit 7,558 8,715 11,200 48.2% 28.5% 10,566 6.0% 10,859 3.1% 36,300 
Source: Company data, Sinara bank 

 

TCS – 4Q22 IFRS Preview: Expect return to 20%+ ROE 

News: TCS will publish a press-release on FY22 and 4Q22 IFRS financials on 

Wednesday, March 15.  

Comment: We expect a strong quarter with a Rb11.4bn net income, suggesting a 

return to 20%+ ROE. Recovery should come amid resumed loan growth and lower cost 

of risk, while fees should have also remained elevated. We also expect some 

deceleration in opex growth to +25% y/y from +32% y/y in 3Q22 due to the high base 

– although the company remains focused on attracting clients.  

In the press release, we will focus on any insights into 2023 given Tinkoff bank’s 

inclusion in EU sanctions list. 
 

 TCS 4Q22 IFRS PREVIEW 

Rb bn 4Q21 1Q22 2Q22 3Q22 4Q22e Y/Y Q/Q 

Net interest income 35.4 36.7 29.7 36.7 38.5 9% 5% 
Net Fees and Commissions 15.9 22.4 23.5 18.7 17.1 7% -9% 
Operating expenses -33.0 -31.3 -31.9 -34.1 -41.4 25% 21% 
Net income 16.6 1.2 3.0 5.9 11.4 -31% 93% 
Net loans 606 616 584 584 601 -1% 3% 
Source: Company data, Sinara bank 

Olga Naidenova 

Senior Analyst 

METALS & MINING  

Polymetal may sell some Russian assets – Neutral 

News: According to Kommersant, Highland Gold’s owner Vladislav Sviblov is weighing 

a purchase of some of Polymetal’s Russian assets. Sviblov’s representatives have 

already carried out a due diligence study of some assets. Another potential buyer for 

Polymetal’s assets is UMMC, one of the largest copper producers in Russia 

Comment: We note that Polymetal began considering the sale of some assets in 

2022. Last summer, Polymetal announced three options for changing the structure of 

the group: the sale of Russian assets to a third party while maintaining the business in 

Kazakhstan, the buyout of Russian assets by management, and the spin-off of Russian 

assets into a separate company. In our view, to separate or to sell Russian assets, the 

company must redomicile from Jersey (UK) to Astana is required, since the island of 

Jersey is included in the list of jurisdictions unfriendly to Russia. Redomiciliation to 

Astana should be completed in 3Q23. Polymetal will publish 2022 IFRS results this 

week (16 March) and we expect the management to update the market on the 

transaction. At this stage, we view the news as largely neutral for the name. 

Dmitry Smolin 

Senior Analyst 

mailto:TachennikovKV@skbbank.ru
mailto:TachennikovKV@skbbank.ru
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TMT 

Beluga – FY22 IFRS results review: Solid performance 

News: Beluga Group reported solid financial results on Friday. In particular, sales 

increased by 30% to Rb97bn driven by strong growth in the premium segment in 

Russia and an expansion of the company’s own retail network. Gross profit rose 43% 

y/y to Rb38.4bn with gross margin improving 3.7pp y/y to 39.5%. EBITDA soared by 

66% y/y to Rb17bn with EBITDA margin expanding by 3.8pp y/y to 17.8%. Net income 

more than doubled y/y to Rb8.4bn.  

The company’s BoD is set to consider a recommendation for the final dividend for 

2022, which we estimate could be about Rb100/sh based on the size of net profit, 

interim dividends and recent payout ratios.  

Comment: The results for 2022 look strong and highlight the resilience of the 

company’s business model to current economic and operating risks. Along with the 

potential dividend recommendation, the announcement should support share price 

performance in the short-term.  

 

BELUGA GROUP- 2022 IFRS RESULTS  

Rb mn 2021 2022 Y/Y 

Revenue 74,937 97,316 29.9% 
Gross profit 26,843 38,414 43.1% 
Gross margin 35.8% 39.5% 3.7 pp 
EBITDA 10,487 17,356 65.5% 
EBITDA margin 14.0% 17.8% 3.8 pp 
Net income 3,861 8,442 118.6% 
Net margin 5.2% 8.7% 3.5 pp 
Source: company data, Sinara Bank 

Konstantin Belov 

Senior Analyst 

TRANSPORTATION  

Globaltrans – Lease rates started to decline 

News: Railcommerce reported that the index for gondola cars in March declined 3.5% 

m/m to Rb2432/day. 

Comment: We expected the average the lease rate for gondola cars to decline by 10% 

y/y in 2023, thus we do not revise our financial forecast. However, lease rates have 

shown a positive dynamic since November 2022 and the move down might be 

negative for sentiment in GLTR shares.  
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GONDOLA CAR LEASE RATES STARTED TO DECLINE 

 

Source: Promgruz, Railcommerce, Sinara Bank 

Matvey Taits 

Senior Analyst 

FIXED INCOME  

 

Market comment 

There were no pronounced dynamics on the OFZ market on Friday. Trading activity 

was concentrated in short-term securities with a maturity of less than a year, with the 

shortest issue leading turnover – 26215, maturing in August 2023. 

US Treasury yields continued their sharp decline on Friday as investors flew to the 

safety of bonds in light of the shutdown of Silicon Valley Bank. The yield on 2-year 

paper fell 28bp to 4.59% while the 10-year notes lost 21bp to 3.70%. 

 

Alexander Afonin 

Senior Analyst 
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VALUATION AND PRICE PERFORMANCE

ND/EBITDA

22F 23F 22F  23F 22F 23F  22 EoP 12m 2022F

Oil & Gas

Gazprom RUB 160 207 29% OW ●●◌◌◌ 49.9 80.1 1.4 2.3 1.4 1.9 36% 9% 0.7 3.3% 35.2%

Rosneft RUB 366 413 13% OW ●◌◌◌◌ 51.1 115.1 5.2 4.0 3.5 3.9 23% 17% 1.9 9.6% 9.6%

Lukoil RUB 4,080 5,300 30% OW ●●◌◌◌ 37.2 34.7 2.3 3.3 1.4 1.8 42% 25% -0.3 26.4% 21.4%

Novatek RUB 1,070 1,280 20% OW ●●●◌◌ 42.8 36.5 5.8 6.1 8.2 9.5 10% 6% 0.0 8.6% 8.7%

Gazprom Neft RUB 442 395 -11% Neutral ●●◌◌◌ 27.6 27.8 2.6 3.1 1.8 2.0 22% 15% 0.0 19.5% 19.5%

Tatneft RUB 335 450 34% OW ●●●◌◌ 9.6 10.0 2.7 3.4 1.6 2.2 26% 19% -0.2 15.8% 18.2%

Tatneft pref RUB 333 430 29% OW ●●●◌◌ 0.6 10.0 2.7 3.4 1.6 2.2 26% 19% -0.2 15.9% 18.3%

SurgutNG RUB 22.4 28 25% OW ●●●◌◌ 10.5 N/m -3.7 1.1 N/m N/m 54% 16% N/m 3.6% 3.6%

SurgutNG pref RUB 27.7 27 -3% Neutral ●●●◌◌ 2.8 N/m -3.7 1.1 N/m N/m 54% 16% N/m 8.3% 8.3%

Transneft pref RUB 92,250 179,000 94% OW ●●●●◌ 8.8 14.3 4.3 4.0 2.5 2.5 20% 19% 0.7 12.0% 12.0%

Bashneft RUB 1,031 1,120 9% OW ●●●●◌ 2.3 4.0 1.2 1.5 1.2 1.4 38% 45% 0.4 19.8% 19.8%

Bashneft pref RUB 855 840 -2% OW ●●●●◌ 0.3 4.0 1.2 1.5 1.2 1.4 38% 45% 0.4 23.9% 23.9%

NKNC RUB 119.0 87.0 -27% Neutral ●●●●◌ 2.8 3.9 13.9 N/m 16.0 48.5 N/m N/m 10.3 3.1% 3.1%

NKNC pref RUB 89.8 74.0 -18% Neutral ●●●●◌ 0.3 3.9 13.9 N/m 16.0 48.5 N/m N/m 10.3 4.2% 4.2%

Median 2.7 3.3 1.8 2.2 26% 17%

Ferrous Metals

NLMK RUB 127 170 34% OW ●●●◌◌ 10.0 12.9 4.2 5.6 3.6 4.6 22% 16% 0.8 8.6% 8.6%

Median 4.5 5.6 3.6 4.6 20% 16%

Non-ferrous metals

Norilsk Nickel RUB 14,598 16,000 10% Neutral ●◌◌◌◌ 29.5 38.9 6.2 7.4 5.0 5.9 1% 6% 1.1 4.5% 4.5%

Rusal RUB 41.5 75 81% OW ●●◌◌◌ 8.3 5.4 2.9 3.4 2.0 2.2 20% 17% 1.7 4.9% 5.8%

Polyus RUB 9,041 11,500 27% OW ●●◌◌◌ 16.2 17.7 7.6 8.7 5.4 5.9 9% 9% 0.4 6.1% 6.1%

Polymetal RUB 510 575 13% OW ●●●◌◌ 3.2 5.4 5.9 6.4 5.1 5.3 11% 12% 2.1 0.0% 0.0%

Seligdar RUB 48.6 45 -7% Neutral ●●●◌◌ 0.6 1.2 3.8 4.0 6.1 4.7 -12% 4% 2.8 4.9% 4.9%

Median 5.9 6.4 5.1 5.3 9% 9%

Coal producers

Mechel RUB 140.8 225 60% OW ●●●●◌ 1.1 4.3 0.9 1.3 2.2 2.9 80% 58% 1.6 0.0% 0.0%

Mechel pref RUB 172 225 31% OW ●●●●◌ 1.1 4.3 0.9 1.3 2.2 2.9 80% 58% 1.6 40.8% 40.8%

Raspadskaya RUB 280 410 47% OW ●●●●◌ 2.5 2.3 2.6 4.0 1.6 2.2 29% 19% 1.6 14.5% 14.5%

Median 0.9 1.3 2.2 2.9 80% 58%

Fertilizers

Phosagro RUB 7,060 8,500 20% OW ●◌◌◌◌ 12.0 12.5 5.5 9.3 3.4 5.4 14% 9% 0.2 9.6% 14.1%

Acron RUB 18,530 17,600 -5% Neutral ●●●●◌ 9.0 9.1 6.8 9.7 4.8 6.5 10% 5% 0.1 0.0% 0.0%

Median 6.1 9.5 4.1 5.9 12% 7%

Financial Services

Tinkoff RUB 2,519 3,600 43% OW ●●●◌◌ 6.6 13.7 8.8 2.7 2.2 N/a N/a N/a 0.0% 0.0%

BSPB RUB 124 145 17% OW ●●●●◌ 0.8 2.4 4.0 0.5 0.4 N/a N/a N/a 9.6% 9.6%

MOEX RUB 117.0 110 -6% Neutral ●◌◌◌◌ 3.5 7.5 11.3 5.5 7.7 N/a N/a N/m 6.5% 6.5%

Median 7.5 5.6 0.7 0.6

TMT

Yandex RUB 1,921 3,600 87% OW ●●●●◌ 8.3 8.3 Neg. Neg. 13.7 8.5 -3% -1% -0.1 0.0% 0.0%

MTS RUB 258 370 43% OW ●◌◌◌◌ 6.8 11.9 9.4 10.5 3.9 3.8 6% 7% 1.7 10.5% 10.5%

Rostelecom RUB 58.8 78 33% OW ●●●◌◌ 2.6 8.1 7.0 5.8 2.8 2.6 7% 8% 1.9 8.0% 8.0%

Rostelecom pref RUB 59.4 78 31% OW ●●●●◌ 0.2 0.2 7.0 5.8 2.8 2.6 7% 8% 1.9 7.9% 7.9%

OZON RUB 1,661 2,000 20% OW ●●●◌◌ 4.5 4.5 Neg. Neg. Neg. 37.6 Neg. Neg. Neg. 0.0% 0.0%

Median 7.0 5.8 3.4 3.8 6% 8%

Consumer

Х5 RUB 1,500 2,400 60% OW ●●◌◌◌ 5.4 9.2 8.5 6.2 3.8 3.3 20% 24% 1.6 0.0% 0.0%

Magnit RUB 4,540 6,200 37% OW ●●●●◌ 6.1 9.3 6.4 5.6 4.2 3.8 16% 18% 1.4 10.8% 10.8%

Lenta RUB 716 770 8% Neutral ●●●◌◌ 1.1 1.6 27.7 20.8 4.0 3.5 -8% 17% 0.9 0.0% 0.0%

Median 8.5 6.2 4.0 3.5 16% 18%

Utilities

Inter RAO RUB 3.38 5.00 48% OW ●●●◌◌ 4.6 -0.2 4.0 4.4 Neg. Neg. 17% 13% Neg. 6.3% 6.3%

RusHydro RUB 0.78 0.68 -13% Neutral ●●◌◌◌ 4.5 7.1 10.1 5.9 4.6 3.9 -13% 0% 1.9 0.0% 0.0%

Rosseti RUB 0.09 0.08 -9% Neutral ●●●◌◌ 1.6 9.5 1.5 1.1 2.2 2.0 Neg. Neg. 1.8 0.0% 0.0%

Unipro RUB 1.68 2.60 55% OW ●●●●● 1.4 1.0 9.6 3.7 1.9 0.2 27% 26% Neg. 0.0% 0.0%

Median N/a N/a N/a N/a N/a N/a

Industrials

Globaltrans RUB 359 500 39% OW ●●●◌◌ 0.8 0.9 2.9 4.0 1.8 2.3 29% 31% 0.1 0.0% 0.0%

Median 2.9 4.0 1.8 2.3 29% 31%

Real Estate

PIK RUB 623 834 34% OW ●●●◌◌ 5.4 6.3 5.3 4.5 4.6 3.6 20% 21% 0.6 0.0% 0.0%

LSR RUB 501 545 9% Neutral ●●●●◌ 0.7 2.4 3.2 3.0 5.6 5.4 45% 21% 4.2 0.0% 0.0%

Etalon RUB 53 57 8% Neutral ●●●●● 0.3 0.9 1.7 35.8 4.5 4.8 34% 23% 3.1 0.0% 0.0%

Samolet RUB 2,537 3,150 24% OW ●●●●◌ 2.1 3.9 6.8 5.4 7.5 6.1 11% 7% 3.6 6.5% 6.5%

Median 4.3 4.9 5.1 5.1 27% 21%

Holdings

AFK Sistema RUB 13.3 19.1 43% OW ●●●◌◌ 1.7 1.7 N/a N/a N/a N/a N/a N/a N/a 0.0% 0.0%

Forest Industry

Segezha Group RUB 5.2 4.6 -11% Neutral ●●●●● 1.1 2.4 11.5 N/m 7.7 11.7 -32% 6% 4.3 3.7% 3.7%

Agriculture

Rusagro RUB 703 740 5% Neutral ●●●◌◌ 1.3 2.0 3.5 3.2 3.5 3.2 19% 22% 1.3 0.0% 0.0%

CIS Equities

Halyk Bank USD 10.9 15.2 39% OW ●●◌◌◌ 3.0 2.8 3.3 0.7 0.7 N/a N/a 14.1% 14.1%

Kazatomprom USD 28.0 33.9 21% OW ●●◌◌◌ 7.2 7.2 11.3 9.1 6.5 5.5 4% 3% -0.5 8.3% 8.3%

KASPI.LI USD 75.0 80.0 7% OW ●●◌◌◌ 14.4 11.9 10.2 9.1 7.3 N/a N/a 6.4% 4.2%

KazMunaiGas KZT 9,154 10,500 15% OW ●●◌◌◌ 12.0 16.9 3.8 3.7 3.8 4.3 24% 15% 1.0 4.5% 4.5%

P/E EV/EBITDA (P/BV 

for banks)

FCF Yield Div. YieldEV, $bnMCap, 

$bn

Last 

price

CurrencyIssuer Target 

price

Upside Rating Risk 

level

 

Source: Moscow Exchange, Sinara Bank  
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RUSSIAN BONDS
Currency YTM Yield chg.                 

1D, b.p.

Duration, years Last price Coupon Volume Maturity

Sovereign eurobonds

Russia 28 USD 4.83% -4 4.21 132.7 12.75% 2,500 24.06.28

Russia 29 USD 4.73% 0 5.21 94.0 4.38% 3,000 21.03.29

Russia 35 USD 5.83% 0 8.77 92.3 5.10% 4,000 28.03.35

Russia 42 USD 5.93% 0 11.50 96.2 5.63% 3,000 04.04.42

Local corporates

AKRNRU 7 1/4 04/21/23 RUB 7.70% 31 0.11 99.9 7.25% 10,000 21.04.23

SIBNEF 7.2 03/07/24 RUB 8.35% 2 0.88 99.0 7.20% 25,000 07.03.24

SIBNEF 6.85 11/05/24 RUB 8.92% 1 1.45 97.2 6.85% 25,000 05.11.24

LSRGRM 8.65 09/11/26 RUB 11.20% -3 2.69 93.9 8.65% 10,000 11.09.26

EUCHEM 7.85 08/18/23 RUB 8.20% -40 0.41 100.0 7.85% 13,000 18.08.23

LENTRU 6.3 05/31/23 RUB 7.96% 2 0.22 99.6 6.30% 10,000 31.05.23

MAGNIT 5.9 05/19/23 RUB 7.96% -18 0.19 99.6 5.90% 15,000 19.05.23

MTSSRM 8.7 01/23/24 RUB 8.22% 0 0.79 100.6 8.70% 10,000 23.01.24

MTSSRM 6.85 10/26/23 RUB 8.24% -18 0.58 99.3 6.85% 15,000 26.10.23

MTSSRM 6 1/2 03/22/24 RUB 8.28% 0 0.92 98.4 6.50% 4,500 22.03.24

PIKCOR 7.4 03/29/23 RUB 7.89% 14 0.06 99.9 7.40% 7,000 29.03.23

TRNFP 9 1/4 01/26/24 RUB 8.24% -36 0.80 101.0 9.25% 15,000 26.01.24

URKARM 6.85 02/25/25 RUB 9.50% 13 1.71 95.6 6.85% 30,000 25.02.25
 

Source: Cbonds.ru, Sinara Bank  
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This report and any information displayed in it is meant to be informative and for general purposes only. It does not take into account investors' individual needs, investment objectives, risk appetite, and specific 
financial circumstances. Nothing contained in this report constitutes investment, legal, accounting, or tax advice, or a representation that any investment or strategy is suitable or appropriate for individual 
circumstances, or otherwise constitutes a personal recommendation for any specific investor or establishes an advisory relationship. The use or presentation of this report is not and shall not be construed as 
investment advice. This report does not constitute an offer, invitation, or solicitation of any action based upon it. Individual investors should ultimately rely on their own judgment and/or the judgment of a financial 
advisor in making their investment decisions and independently assess the specific financial risks as well as legal, regulatory, credit, tax, and accounting consequences of an investment. Nothing contained in this 
report amounts to any warranty or guarantee (express or implied) as to results to be obtained from use of the information contained herein, performance or profitability of any investment, or the accuracy or 
completeness of information provided by third parties. All and any such responsibility and liability are expressly disclaimed. All investments are subject to risk of unpredictable loss in value, which may extend to a 
total loss of initial investment. Past performance is not a reliable indicator of future results. Performance forecasts are not a reliable indicator of future performance. Trading securities may not be appropriate for 
all investors. 
No undertaking is given in this report to provide the recipient with access to any additional information or to update this report or any additional information, or to correct any inaccuracies in it which may become 
apparent. Any opinions expressed in this report reflect judgement as of the date of the report and are subject to change without notice. 
This report is not directed to, or intended for distribution to or use by, any person who is a citizen or resident of, or an entity located in, any territory where such distribution, publication, availability, or use would 
be contrary to or restricted by law or regulation. Each recipient of this report in any jurisdiction should inform him or herself about and observe such restrictions. The report is being made available on the basis 
that (i) each person in the European Economic Area into whose possession this report may come is a “qualified investor” according to the meaning of Article 2(1)(e) of the Directive 2003/71/EC, as amended, and 
is not a retail client as defined in point 11 of Article 4(1) of Directive 2014/65/EU; and (ii) each person in the United Kingdom into whose possession this report may come is reasonably believed to be such a person 
as described in Article 19 (investment professionals) or Article 49 (high net worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005; 
or (iii) each person to whom it is distributed is a person having professional experience in matters relating to investments to whom this report may otherwise lawfully be distributed. This report and the information 
contained herein does not constitute an advertisement or offering of securities in the Russian Federation according to Russian securities laws. 
This report has been made in an electronic form. Documents transmitted via this medium may be altered or changed during the process of electronic transmission and consequently no liability or responsibility 
whatsoever is accepted in respect of any alterations to documents distributed in electronic format. It may not be forwarded or distributed by a recipient to any person and may not be reproduced in any manner 
whatsoever. Distribution or reproduction of this report in whole or in part is unauthorised. Failure to comply with this directive may result in a violation of the applicable securities laws. 
This report has not been disclosed to the issuer(s) of the securities discussed herein. 
PJSC Bank Sinara (hereinafter referred to as the Bank) (and/or persons affiliated with the Bank) may have a conflict of interest with the following companies in the preparation of this (or the present) analytical 
material due to agreements between the corresponding companies and the Bank (and/or persons affiliated with the Bank) and/or ownership by the Bank (and/or persons affiliated with the Bank) of a part of the 
shares of the companies and/or ownership by the companies of a part of the shares of the Bank (and/or persons affiliated with the Bank) and/or participation of officials of the Bank (and/or persons affiliated with 
the Bank) in the management bodies of the companies: ALROSA PJSC, BRUSNIKA CONSTRUCTION, BUSINESS NEDVIZHIMOST, CHELYABINSK PIPE PLANT PJSC, EVRAZ PLC, GAZPROM NEFT PJSC, GAZPROM PJSC, 
GLOBAL PORTS, GLOBALTRANS INVESTMENT PLC, INTER RAO UES PJSC, LUKOIL PJSC, MAGNIT PJSC, MAGNITOGORSK IRON & STEEL WORK, MECHEL PJSC, MMC NORILSK NICKEL PJSC, MOBILE TELESYSTEMS PJSC, 
NOVATEK PJSC, NOVOLIPETSK STEEL PJSC, PETROPAVLOVSK PLC, PIONEER GROUP CJSC, POLYMETAL INTERNATIONAL PLC, POSITIVE TECHNOLOGIES, PPF GROUP, ROSNEFT OIL CO PJSC, RUSSIAN RAILWAYS JSC, 
SAMOLET GROUP, SBERBANK OF RUSSIA PJSC, SEVERSTAL PAO, SINARA GROUP, SISTEMA PJSFC, TATNEFT PJSC, TCS GROUP HOLDING PLC, TMK PJSC, UNITED CO RUSAL, YANDEX NV, SEGEZHA GROUP. 
In this report, we used the following valuation methodologies and underlying assumptions to evaluate a financial instrument or an issuer, or to set a fair price for a financial instrument: discounted cash flow 
model, comparative analysis, discounted dividend/coupon model, or a combination of these methods. The resulting estimate of the potential price change on a 12-month horizon relative to the current spot price 
of the asset or instrument is categorised as follows: “OW” (i.e. overweight) > 5% + cost of equity used for valuation; “Neutral” is between 0% and 5% + cost of equity used for valuation; “UW” (i.e. underweight) < 
0%. None of these ratings should be considered as an investment recommendation. 
In addition to providing ratings on shares, this publication indicates the degree of investment risk, which, according to the Bank, is associated with the ownership of shares of the relevant issuer, taking into account 
the issuer's industry, debt burden, share liquidity, dependence of the assessment on the future growth rate of the company, financial reporting availability, uncertainty factors in connection with an existing or 
proposed reorganisation or nationalisation, the projected payment of dividends, and other corporate risks. We provide the following designations for the degree of investment risk: ⚫⚫⚫⚫⚫ (maximum), ⚫⚫⚫⚫⚪ 
(high), ⚫⚫⚫⚪⚪ (medium), ⚫⚫⚪⚪⚪ (low), ⚫⚪⚪⚪⚪ (minimiml). 
Details of the valuation methodology and the underlying assumptions are available upon request at resprod@sinara-finance.ru. 
This report has been prepared and is distributed by Public Joint-Stock Company BANK SINARA, a public limited liability company incorporated and registered in Russia with company registration number 
1026600000460, whose registered office is at 75 Kuybysheva street, 620026 Ekaterinburg, Russia. BANK SINARA General Banking Licence No. 705 issued on 28.02.2022 by the Central Bank of Russia. BANK SINARA 
Brokerage Licence No. 065-08840-100000 issued on 12.01.2006 by the FFMS. BANK SINARA Dealer’s Licence No. 065-08844-010000 issued on 12.01.2006 by the FFMS. BANK SINARA Licence to carry on operations 
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